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DETAILED ACTION 
Continued Examination Under 37 CFR 1.114 

1. A request for continued examination under 37 CFR 
1.114, including the fee set forth in 37 CFR 1.17(e), was filed 
in this application after final rejection. Since this 
application is eligible for continued examination under 37 CFR 
1.114, and the fee set forth in 37 CFR 1.17(e) has been timely 
paid, the finality of the previous Office action has been 
withdrawn pursuant to 37 CFR 1.114. Applicant's submission 
filed on 5/19/2006 has been entered. 



Claim Rejections - 35 USC § 103 

The following is a quotation of 35 U.S.C. 103(a) which 
forms the basis for all obviousness rejections set forth in this 
Office action: 

(a) A patent may not be obtained though the invention is not identically 
disclosed or described as set forth in section 102 of this title, if the 
differences between the subject matter sought to be patented and the prior 
art are such that the subject matter as a whole would have been obvious at 
the time the invention was made to a person having ordinary skill in the 
art to which said subject matter pertains. Patentability shall not be 
negatived by the manner in which the invention was made. 

The factual inquiries set forth in Graham v. John Deere 

Co., 383 U.S. 1, 148 USPQ 459 (1966), that are applied for 

establishing a background for determining obviousness under 35 



U.S.C. 103(a) are summarized as follows: 
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1. Determining the scope and contents of the prior art. 

2. Ascertaining the differences between the prior art and 
the claims at issue. 

3. Resolving the level of ordinary skill in the pertinent 
art . 

4. Considering objective evidence present in the 
application indicating obviousness or nonobviousness . 

2. Claims 1-18, 20-41, 43-65, 67-81, 86, 89-92, 104- 
108,111 are rejected under 35 U.S.C. 103(a) as being 
unpatentable over Wallman (U.S. Patent No. 6,601,044). 

Re claim 1: Wallman discloses: 

Automatically performing, at a trading process, market 
discovery according to a discovery strategy selected from a 
plurality of discovery strategies by a user ("the computer-based 
system of the present invention also allows the investor to be 
presented with suggested portfolios created through other means- 
such as a recommended portfolio that reflects a specified 
strategy [selected strategy], such as the ten under performing 
stocks from the Dow Jones Industrial Index, or from a selected 
analyst , or from a magazine or other publication, or from a 
selected organization or through collaborative techniques 
[plurality of discovery strategies] . As shown in FIG. 4B, the 
investor can select from a category of portfolios 71-76, under 
each of which the investor can then select a particular type of 
portfolio within the category... .") -see col. 30 lines 32-67. 
Although Wallman does not explicitly state that a market 



Application/Control Number: 09/802,025 Page 4 

Art Unit: 3628 

discovery is performed, it is obvious that if an investor would 
like information on the trading price or a suggested portfolio 
based on specified strategy as taught by Wallman, that some type 
of market discovery or research into the price of the security 
must be performed. Further, Wallman teaches ("This database is 
constantly updated with pricing, capitalization, price to 
earnings ratio, etc. from various stock reporting services know 
in the art.")-see col. 26 lines. 

automatically acting upon the order at the trading process 
according to an action strategy selected from a plurality of 
action strategies by the user ("computer-based system.. .allows the 
investor to direct that the portfolio or specified individual 
securities in the portfolio be purchased or sold or modified as 
a portfolio transaction .") [user choice of a plurality of action 
strategies] -see col. 11 lines 31-38 and ("The computer-based 
system of the present invention, therefore, provides ... automatic 
and expert management for an investor who wishes to be 
completely "taken care of" .) -col. 44 lines 57-63; 

wherein the at least one market process and the trading 
process are software programs operative on the same trading 
platform. ("FIG. 6 depicts an exemplary block diagram of the 
computer-based system of the present invention. It depicts an 
investor's computer 11a connected to a communication network 12, 
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such as the Internet, which is then connected to a web server 14 
that stores the main program for controlling trading and 
investor access../' ) -see col. 28 line 11- col. 36. 

Re claims 2-4,8, 45: Wallman discloses wherein the trading 
process is operative on a platform supporting a plurality of 
trading processes able to interact with the at least one market 
process; the platform supports at least two market processes 
having respective market methodologies selected from the set of 
market methodologies ("the computer -based system of the present 
invention also allows the investor to be presented with 
suggested portfolios created through other means-such as a 
recommended portfolio that reflects a specified strategy, such 
as the ten under performing stocks from the Dow Jones Industrial 
Index, or a selected analyst..." ) -see col. 30, lines 34-41 and 
col. 40, lines 51-58.; 

discovery strategy and setting parameters (" Screen 4 (25) 
also elicits information from the investor that is employed in 
creating a risk-return preference function for the investor. 
Such information includes volatility levels, risk, required rate 
of returns (based on the above asset allocation model), etc. 
The utilization of various parameters to establish that function 
is then employed to set initial defaults, which can be modified 
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if desired by the investor in Screen 5 (26)") -see col. 29, lines 
50-57. 

Automatically acting includes bidding or offering at the 
market process based on market discovery results. -see cols. 11- 
13. 

Re claim 5,7: Wallman discloses wherein the discovery 
strategy is selected from at least two of (i) external discovery, 
(ii) obtain posted prices, (iii) query the market process, and 
(iv) query an information provider and wherein discover strategy 
includes discovery from at least one informal market 
("individual stocks (e.g., Intel) can be analyzed over various 
periods of time. ..information can be provided to the investor. ..such 
an investor might have specific desires for stocks which might 
be expressed in terms of a desire to invest in "big companies" 
or "high tech" stocks..." ) -see cols. 17, line 9 - cols. 18, lines 
1-44 . 

Re claims 9,15,27-28,47-48,56,62: Wallman discloses market 
discovery depends on the characteristics of the order and market 
process ("Therefore, as a result of the investor's desire to 
invest in "big companies" a series of stocks would be selected 
...which fits into the characteristics desired by the investor") - 
see cols. 17-18, col. 18, lines 13-16 in particular. 
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Re claim 6: Wallman discloses posted prices are stored 
in a file accessible to all trading processes authorized by the 
market processes, ("a web server that stores the main program 
for controlling trading and investor access../' ) -see Overall 
System, col, 28, lines 11-27. 

Re claims 10,11,13,14,57,58,60,61,80: Wallman discloses: 
the order is a short term option request and option 
exercise and the order has a negotiable price-see col. 40, lines 
51-57; 

the order is part of a linked order -see col. 21, lines 21- 

28. 

Re claims 12,21, 22, 59: Wallman discloses: 
wherein the order is a trial order ("according to yet another 
aspect of the current invention, the investor could simply click 
on a button ton the graphical investor interface and receive a 
proposed portfolio" ) -see col. 16, lines 2-20 

automatically sending a trial order to a market automatically 
receiving a report indicating that the trial order would have 
been paired if it had been a regular order ("Therefore, as a 
result of the investor' s desire to invest in "big companies" a 
series of stocks would be selected and displayed to the investor 
which fits into the characteristics desired../' ) -see col. 18, 
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lines 13-16 and ("suggested portfolios are created by the 
computer-based system") -see col. 30, lines 32-46 
and wherein the report also indicates the price at which the 
trial order would have been paired if it had been a regular 
order ("The processor then transmits the actual trading pricing 
information regarding each asset/liability traded by a 
particular investor to the particular investor.") -see col. 13, 
lines 20-38; also see cols. 26-27. 

Re claims 16-18,63-65: Wallman discloses: 

The market process operates according to an 
auction methodology (see col. 8, lines 50-51); a match 
methodology (see col. 22, para. 5); a negotiation methodology (- 
see col. 26, lines 46-67 - col. 27, lines 1-28); an order book 
with crowd price improvement methodology (Col. 11, lines 53-58). 

Re claim 20: Wallman discloses wherein market discovery 
discovers order depth information at a price other than the best 
price. -see col. 11, lines 53-64, col. 26, lines 1-9. 

Re claims 23-24: Wallman discloses: 

the trading process has satisfied a condition at the market 
process, and further comprising automatically receiving a new 
contra-side best market price in advance of other market 
participants while the condition at the market 
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process is satisfied and wherein the condition is providing the 
best market price for a side of the market-see col. 26, lines 1- 
9. 

Re claims 25: -see Figs. 11-13, 16 (157,168-170) 
Re claims 26,29,30-35,46,49,50,55: Wallman discloses: 
wherein the discovery and action strategy is represented in 
a decision table having rules, each rule having at least one 
condition and at least one action be to taken when the condition 
is satisfied. -see Fig. 15(157), cols. 23-27, 38-40, and in 
particular ("In the asset allocation model 1: the investor is 
first queried.. .the investor's risk tolerance and financial goals... 
The asset allocation model determines a percentage allocation in 
each of the general investment types according to a set of known 
tables. ")-see col. 23, lines 20-40. 

wherein the decision table includes a holding tank for 
storing at least one order waiting for a market related event 
and wherein at least one of the rules also specifies a time for 
acting on its at least one action. -see col. 22, para. 4, col. 26 
lines 65-67 -col. 27, lines 1-27, col. 39, lines 24-32 and cols. 
39-40. 

wherein the automatically performing market discovery 
includes applying the decision table to process the order when 
the order is received; v/hen the price discovery is completed; 
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when a bid or offer relating to the order is received; when 
notice of a price improvement opportunity is received . -see cols. 
39-40. 

wherein the decision table includes, in at least one of a 
condition and an action of at least one of the rules, a nested 
decision table.- see cols. 39-40. 

Re claim 36,53: the at least one action is to request 
information from an order room-see cols. 39-40 in particular 
col. 39, lines 55-60. 

Re claims 37 and 38 -see col. 22, para. 5. 

Re claim 39-see cols. 22-28 and ("set of known tables") - 
col. 23 lines 35-41. 

Re claims 40-41: the trading proposal specifies a choice of 
negotiation methodology; trading methodology is selected from 
personal negotiation, direct negotiation via a computer system, 
and brokered negotiation, -see col. 26, lines 46-67 - col. 27, 
lines 1-28. 

Re claims 43 and 44: Wallman discloses: 

Providing a price inquiry to the market process, and 
requesting that the market process notify its crowd of a price 
improvement opportunity; trading at a price provided by the 
crowd, -see col. 11, lines 46-65 

Re claims 51,52,54: Wallman discloses: 
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wherein the automatically acting includes 
applying the decision table to determine an action to take when 
notice is received of a price improvement opportunity . -see col. 
11, line 53-col. 17, line 33. 

wherein the automatically acting includes 
applying the decision table to determine an action to take when 
execution of the order is reported -see col. 26, line 65-col. 
28, line 9. 

wherein the at least one action is to transfer to 
another rule (original ). -see cols. 26-28. 

Re claims 67,68: Wallman discloses: 
wherein the action strategy depends on a relationship 
between the trading process and the market process. 

wherein the automatically acting includes routing the 
order to at least one of a plurality of markets. -see Abstract. 
Re claim 69: Wallman discloses: 

wherein the plurality of action strategies include at 
least two of (i) request information from an order room, (ii) 
retain the order, (iii) post the order at the market process, 
and (iv) join a crowd at the market process. -see col. 15, line 
11- col. 18, line 16. 

Re claim 70: Wallman discloses: 
wherein posting the order includes providing 
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discretion level information indicating data about the order 
that can be provided to other trading processes using the market 
process. -see col. 28, lines 11-37. 

Re claim 71: Wallman discloses: 

wherein posting the order includes providing an 
order tail indicating the markets at which the order is posted. - 
see col. 33, lines 44-54. 

Re claims 72-75: Wallman discloses: 

wherein the market process: 
assumes that the posted order is immediately executable; 
requests affirmation of availability before executing the order; 

wherein the action strategy depends on whether the 
market process provides a selected order handling feature. 

wherein the selected order handling feature is chosen 
from discretion level matching, providing a first look, and 
contra-party preference updating. 

-see col. 43 lines 44-48 and col. 11, col. 22, para. 5, col. 26, 
line 65- col. 28, lines 9. 

Re claims 76 -79: Wallman discloses: 

wherein automatically acting includes determining 
that a linked order should be executed, the linked order 
including individual orders respectively associated with prices 
and quantities, and automatically sending the linked order to 
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an execution process for execution such that the individual 
orders are executed only if all of the individual orders can be 
executed at the associated prices. -see col. 11, lines 46-64, and 
col. 15, lines 11-45. 

wherein the automatically determining is based 
on the market discovery . -see cols. 13, 17,26, 40 (lines 39-50) 

wherein the automatically determining includes 
evaluating an objective function incorporating market 
information for the individual orders in the linked order. -see 
cols. 15-17. 

wherein the objective function includes at least 
one condition for each individual order, and wherein the 
automatically determining includes evaluating how many of the 
conditions are satisfied, and comparing the number of satisfied 
conditions with a threshold to decide if sufficient conditions 
are satisfied so that the linked order should be executed. 
("According to another aspect of the present 

invention...aggregating the transactions of a single investor with 
the transactions of other investors over an applicable 
characteristic of the assets or liabilities../' ) -see col. 15, 
lines 11-25. 
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Re claim 81: Wallman discloses that the execution 
process is part of a platform process-see col. 26, lines 65-67- 
col. 27, lines 1-26. 

Re claims 86, 89-92: Wallman discloses: 

posting the order to the at least one market process 
and automatically affirming availability of shares of the order 
to the at least one market-see col. 43, line 58- col. 44, lines 
1-25. 

further comprising checking availability of the 
shares before automatically affirming; 

wherein the checking availability is based on a 
number of unpaired shares of the order and a number of in 
process shares of the order; 

further comprising marking shares as in process 
after affirming their availability; 
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wherein the shares are marked as in process for the 
market to which the shares were affirmed, and further comprising 
summing the in process shares at all of the markets at which the 
order is represented to obtain an in process number of shares, 
-see col. 15, lines 25-45; col. 22, pars. 4 and 5; col. 26, line 
65-col- 27, lines 1-28; col. 33, lines 44-54. 

Re claims 104-105: Wallman discloses: 
wherein automatically acting includes 
posting the order to the at least one market process, 
receiving a trading proposal for the posted order from a contra- 
side trading process. -see cols. 11-12, 15, 22. 

automatically determining how to respond to the trading proposal 
in accordance with a decision table having rules, each rule 
having at least one condition and at least one action to be 
taken when the condition is satisfied . -see Fig. 15 (157); cols. 
23-27, 38-40. 

Re claims 106-108: 

wherein automatically acting includes 
registering in a crowd of the at least one market process, 
automatically receiving notice of an opportunity to improve upon 
a book price, automatically determining whether to improve upon 
the 
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book price, and automatically providing a crowd price that 
improves the book price when the determination is positive . -see 
col. 11, lines 25-65; col. 43, line 58 - col. 44, lines 1-28. 

wherein the automatically determining is in 
accordance with a decision table, -see Fig. 15 (157) 

wherein the automatically determining includes 
requesting an instruction from a user. -see col. 44, lines 58-63 

Re claim 111: Wallman discloses: 

Further comprising reporting results of automatically 
acting to a user, -see col. 33, lines 33-54. 

3. Claims 19 and 66 are rejected under 35 U.S.C. 103(a) 
as being unpatentable over Wallman as applied to claims 15 and 
62 above further in view of Korhammer (U.S. Patent No. 
6,278, 982) . 

Re claims 19, 66: Wallman does not specifically disclose 
wherein the market process operates according to an order book 
with crowd price improvement methodology. Korhammer however, 
teaches ("The customized order book is displayed on the 
customer's terminal 101 normally organized by security and 
price. This allows the customer 10 to compare the information 
from all of the ECNs 50 and 51 of which it is a member; 
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NASDAQ's market makers 21 and 22; and ECN353 best bid an offer 
in a single display to simplify the decision process. ")-see 
col. 7 lines 6-13. It would have been obvious to one having 
ordinary skill in the art at the time the invention was made to 
modify Wallman to include a customized order book containing 
information about securities from all of the electronic 
communication networks as taught by Korhammer in order for the 
investor to perform analytical calculations from this data which 
is displayed and used to aid the investor in making buy/sell 
decisions . 

4. Claim 42 is rejected under 35 U.S.C. 103(a) as being 
unpatentable over Wallman as applied to claim 40 above, in view 
of Minton (U.S, Patent No. 6,014,643). 

Re claim 42: Wallman does not specifically disclose 
checking the disclosure level of the contra-party trading 
process before forwarding the trading proposal. Minton however, 
teaches ("Activation of the negotiate field will make a notation 
in trading screen 400 that the price specified for this buy 
order is negotiable. To negotiate an order, a user in the 
individual trading system can contact another user through 
e-mail, or video conferencing. During this process, two users 
attached to the individual securities trading network can 
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negotiate the sale or purchase of a given security. This 
negotiation process can be done anonymously by using only 
a user's user identification. If RMST only field is activated, 
a user's order will only be displayed to other users of the 
individual securities trading network. If this field is not 
activated, the individual securities trading network will 
publicize the user's offer to buy to other networks where 

securities are bought and sold. ") -see col. 11 lines 27-41. 
It would have been obvious to one having ordinary skill in the 
art at the time the invention was made to modify Wallman to 
include activating a field on the trading screen indicating 
whether or not a trade is anonymous prior to trading in order to 
provide the investor with a choice of publicizing the trade or 
maintaining confidentiality through anonymous trading. 

5. Claims 82-85 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Wallman as applied to claim 1 above, in 
view of Gutterman (U.S. Patent No. 5, 297,031). 

Re claims 82 and 85: Wallman discloses wherein the 
order is a short term option request, and the automatically 
acting includes requesting the short term option from the market 
process-see col. 40, lines 51-57. 
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Wallman does not specifically disclose: 

the term of the option being less than one minute; 

the term of the short term option is less than one 
second. Gutterman however, teaches ( XX A 'local' can ^scalp' over 
very short periods (liquidating positions within seconds or 
minutes of entering the transactions .") -see col. 2 lines 11-24, 
also col. 1. Therefore, it would have been obvious to one 
having ordinary skill in the art at the time the invention was 
made to modify Wallman to include liquidating positions within 
seconds or minutes as taught by Gutterman in order for the trade 
take advantage of price movements occurring at a rapid pace. 

Re claims 83, 84: Wallman discloses receiving notice 
from the market process that the short term option was granted, 
-see col. 11, lines 46-65 , col. 33, lines 34-54, col. 40, lines 
51-57 and forwarding the notice that the short term option was 
granted to an order room. -see col. 33, lines 34-54. 

6. Claims 87, 88 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Wallman in view of Jain et al. (US 
Patent No. 6, 343, 278) . 

Re claims 87 and 88: Wallman does not disclose 
automatically canceling the affirmed shares from another of the 
at least one market processes and further comprising enqueueing 
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an instruction to cancel at least one of the affirmed shares 
when the other market indicated that the at least one affirmed 
share was in process at the other market. Jain discloses ("The 
banknode will automatically cancel all the orders under the 
order limit..." ) -see col. 12, lines 6-10 and col. 11, lines 59-67 
and col. 12, lines 1-25. It would have been obvious to one 
having ordinary skill in the art at the time the invention was 
made to modify Wallman to include automatically canceling an 
order as was done by Jain in order to prevent using an order 
limit to take unfair advantage of other traders, and to 
facilitate matching of trades. 

7. Claims 98-103 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Wallman as applied to claim 1 above, and 
further in view of May (U.S. Patent No. 6,317,727). 

Re claim 98: Wallman discloses: 

wherein automatically acting includes 
providing a preference designation of anonymous to the market 
process, and automatically participating in a trade at the 
market process with a contra-party trading process that is 
unaware of the identity of the trading process -see col. 9 lines 
60-65. Wallman does not explicitly disclose obtaining a 
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preference rating from the market process for the trading 
process. May however, teaches ("It is another object of the 
present invention to provide anonymous bi-lateral credit 
screening which determines trade eligibility based on both 
trader's credit preferences ... Indication of whether a 
counterparty can enter into the proposed trade is conveyed to 
the respective trader, preferably using a color coding scheme in 
which various colors represent the relevant credit status with 
regard to the viewing trader. The complex check performed by 
the system may be embodied in a simple yes/no statement..." ) -see 
col. 5 line 43- col. 7 line 29 and Fig. 7. It would have been 
obvious to one having ordinary skill in the art at the time the 
invention was made to modify Wallman to include obtaining a 
credit preference rating as taught by May in order to reduce the 
risk that a trade transaction may be subsequently invalidated by 
lack of credit. 

Re claims 99-103: Wallman does not specifically 

disclose : 

wherein automatically acting includes providing information 
to a preference updating process, and automatically deciding 
whether to trade with another market participant based on a 
preference rating of the other market participant determined by 



Application/Control Number: 09/802,025 Page 22 

Art Unit: 3628 

the preference updating process. May however, teaches credit 
preference updating see col. 26 lines 54-col. 7 line 64 and 
trading decisions based on rating -see cols. 5-7; 

wherein the information comprises a rule for determining 
the preference rating of the other market participant Credit 
preferences are the methods or rules selected by a business unit 
within a credit group for the system 10 to use to screen prices 
(bids or offers) and trades against all other legal entities, 
wherein the information comprises a rating for the other market 
participant. May teaches ("Credit preferences are the methods 
or rules selected by a business unit within a credit group for 
the system 10 to use to screen prices (bids or offers) and 
trades against all other legal entities."- col. 23 lines 57-65; 

wherein the preference updating process is part 
of a platform process. May teaches system architecture col. 11 
line 59-col. 12 line 16.; 

wherein the preference updating process is part 
of a market process. May teaches ("The market inventory 
module38...perf orms a second and final credit preference check...) - 
see col. 12 lines 3-10. 

It would have been obvious to one having ordinary skill in the 
art at the time the invention was made to modify Wallman to 
specifically include credit preference updating, trading based 
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on the updated credit preferences, rules for rating bids and 
offers based on credit preferences, wherein the credit 
preference updating is performed by a central processing center, 
and wherein the credit preference updating is part of the market 
inventory module as taught by May in order to implement a system 
which screens bids/offers based on credit preferences so as to 
reduce the risk that a trade transaction may be subsequently 
invalidated by lack of credit. 

8. Claims 109-110 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Wallman in view of More ( More Companies 
Buying Back Stock. The Salt Lake Tribune. Salt Lake City, Utah: 
April 9, 2000. pg. E.3. 

Re claims 109, 110: Although Wallman discloses various 
methods of risk/return analysis in cols. 29-33, Wallman does not 
specifically disclose: 

wherein the order is associated with a liquidity 
curve, and automatically acting includes posting the order to 
the at least one market process that determines a premium 
offered or demanded for the order at a particular price based on 
the liquidity curve and that pairs the order in accordance with 
its premium; 
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wherein the market process determines the 
premium when the order is posted thereto. 
It is well known in the art that supply and demand influence a 
stock price and are taken into consideration when trading 
securities as evidenced by More ("The basic economic principle 
says that as either supply shrinks or demand rises, a price will 
go up.") -see p. 2, para. 3. It would have been obvious to one 
having ordinary skill in the art at the time the invention was 
made to consider supply and demand and its affect on trading 
securities as shown by More in order to perform risk analysis 
and calculate premiums or discounts associated with the trading 
price . 

Response to Arguments 

9. Applicant's arguments, see p. 16, filed 5/19/2006, 
with respect to the 35 U.S.C. 112, 1 st paragraph rejection of 
claim 42 have been fully considered and are persuasive. The 
rejection under 35 USC 112, 1 st paragraph of claim 42 has been 
withdrawn . 

Regarding the applicant's suggestion that Wallman fails to 
teach trial orders, the applicant's attention is directed to 
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col. 16 lines 2-20 of Wallman. Wallman refers to "proposed 
portfolio" . 

Regarding the applicant's suggestion that Wallman fails to 
teach linked orders. The applicant's attention is directed to 
col. 21 "aggregates orders". 

Regarding the applicant's suggestion that Wallman does not 
teach order depth. The applicant's attention is directed to 
Wallman col. 26 lines 1-9 wherein Wallman teaches that a 
security can be bought or sold based on criteria other than 
price, therefore, an investor may purchase/sell a security that 
is not at the price desired, but meets another criteria 
important to the investor. 

Regarding the applicant's suggestion that Wallman does not 
use decision tables. The applicant's attention is directed to 
col. 39 wherein Wallman teaches "The portfolio characteristic 
generator 156 can then generate a series of rules to be used to 
select stocks. This rule based stock selection 157 then 
accesses information in the securities database 158...". The 
applicant defines decision tables as providing a facility for 
defining conditions that must occur before action is taken-see 
p. 27 of the specification. It is obvious from the teachings of 
Wallman that the series of rules disclosed are defining 
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conditions that must be present before a security is bought or 
sold in order to meet investor specified criteria. 

Regarding the applicant's suggestion that Wallman does not 
teach exchanging trade proposals with contra-side orders, the 
applicant's attention is directed to col. 22 lines 25-34 of 
Wallman. Wallman teaches trade execution and netting orders 
against each other. Furthermore, it is obvious and old and well 
known in the art of securities trading that a "trade proposal" 
is a buy or sell transaction in which the investor is requesting 
a certain price for a specific amount of the security. The 
contra-side order is the opposing sell or buy order that 
completes a transaction. 

The applicant's remaining arguments have been 
considered but are moot in view of the new ground (s) of 
re j ection . 

Conclusion 

10. The prior art made of record and not relied upon is 
considered pertinent to applicant's disclosure. 

U.S. Patent No. 6, 012, 046-cited for its reference to 
anonymous trading, and price discovery. 
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Any inquiry concerning this communication or earlier 
communications from the examiner should be directed to Elda 
Milef whose telephone number is (571)272-8124. The examiner can 
normally be reached on Monday -Thursday 8:30 am to 4:30pm. 

If attempts to reach the examiner by telephone are 
unsuccessful, the examiner's supervisor, Hyung Sough can be 
reached on (571)272-6799. The fax phone number for the 
organization where this application or proceeding is assigned is 
571-273-8300. 

Information regarding the status of an application may be 
obtained from the Patent Application Information Retrieval 
(PAIR) system. Status information for published applications 
may be obtained from either Private PAIR or Public PAIR. Status 
information for unpublished applications is available through 
Private PAIR only. For more information about the PAIR system, 
see http://pair-direct.uspto.gov. Should you have questions on 
access to the Private PAIR system, contact the Electronic 
Business Center (EBC) at 866-217-9197 (toll-free) . If you would 
like assistance from a USPTO Customer Service Representative or 
access to the automated information system, call 800-786-9199 
(IN USA OR CANADA) or 571-272-1000. / 
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